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THE SITUATION 


The level of general business activity in New Eng- 
land during February remained practically un- 
changed from that which prevailed in January, 
after allowances had been made for customary 
seasonal changes, but was approximately seven per 
cent below February last year. 

During February in New England the value of 
total construction contracts awarded was $10,177,- 
000, an increase of 60.1 per cent over the January 
total of $6,355,000 and a 


was reported for February, 1944. Aggregate weekly 
payrolls during February amounted to $21,568,816, 
a decrease of 0.7 per cent from January and‘6.3 per 
cent less than were reported for February last year. 
Although total manufacturing employment in Massa- 
chusetts during February, 1945, was nearly 10 per 
cent less than a year ago, the proportion of wage- 
earners engaged on war work was 65.6, a percentage 
higher than in any month since September, 1943. In 
January the proportion 
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year was $16,532,000, 
exceeding the total of $13,620,000 reported for the 
corresponding period ‘last year by 21.4 per cent. 

In New England the amount of raw cotton con- 
sumed by mills during February was 72,510 bales, as 
compared with 77,221 bales in January and 76,025 
bales in February, 1944, declines of 6.1 per cent and 
4.6 per cent, respectively. An aggregate of 149,731 
bales of cotton was used during the first two months 
of 1945, an increase of 2.4 per cent over the 146,279- 
bale total reported for the first two months a year 
ago. 

According to the Massachusetts Department of 
Labor and Industries, the total number of wage- 
earners employed in representative manufacturing 
establishments in Massachusetts during February 
was 486,982, as compared with 489,044 in January, a 
decline of 0.4 per cent, and was 9.8 per cent less than 


were 0.6 per cent under 
January and 2.8 per cent less than in February last 
year, but average weekly earnings increased 0.4 per 
cent over January, and at $40.91 were the highest on 
record. 

The value of sales of 117 department stores and 
apparel shops in New England during February was 
8.4 per cent greater than in February, 1944, with 
gains reported in each of the six New England states, 
and during the first two months of the current year 
there was an increase of 11.6 per cent over the corre- 
sponding period a year ago. 

The amount of new ordinary life insurance wriften 
in New England during February was 1.5 per cent 
more than in February, 1944, and the cumulative 
amount for the first two months of the current year 
was 7.8 per cent higher-than in the corresponding 
period a year ago. 
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PERCENTAGES OF MEMBER BANK INCOME AND EXPENSES IN 1944 
10 BOSTON BANKS AND 210 OUTSIDE BANKS IN FEDERAL RESERVE DISTRICT 1 
GROUPED ACCORDING TO THEIR PERCENTAGES OF TIME DEPOSITS 





































































BostonBanks Outside Banks 
: Totals 
Percentages of Time Deposits to Gross Deposits: under 25.1%|25.1%to50%|50.1%to75%| over 75% | Common 
EMRE SUMING SEL MARONEDD, «'s wie's'ass.0 sn 0.0.4.000 00.0666 00 0s40080% 6% 9% 38% 0 figures 
(10 Banks)| (92 Banks) | (82 Banks) | (36 Banks) (210 Banks) 
Percentages of Total Current Income: ; 
ANALYSIS OF RECEIPTS ‘ 
1. Interest and Discount on Loans...............ee000. 33.4% 25.2% 34.6% 37.0% 30.9% 
2. Interest and Dividends on Bonds and Stocks.......... 47.2 52.7 49.1 51.0 51.0 
3. Total Interest Received. ...........cccccccees 80.6 77.9 83.7 88.0 81.9 
4. Service Charges on Deposit Accounts...............- 2.6 9.9 had 5.1 8.3 
5. Rent from Safe Deposit Vaults..............cecccees 1.5 2.5 2.2 1.6 2.2 
oy EE Se pe See rE re 10.1 4.5 2.4 1.8 re 3.2 
7. All Other Current Income. ...... 6 6.2500ccccscccceses 5.0 4.5 3.7 4.0 a4 4.1 
8. Gross Current Income from banking operations 99.8 99.3 99.7 100.5 se 99.7. 
9. Net Earnings from operation of bank buildings (b)..... M4 a 3 —.5 — 3 
10. Total Current Income....... ipibaee peasahoas 100.0 100.0 100.0 100.0 “ad 100.0 
ANALYSIS OF PAYMENTS - 
il, Total Interest Payments..................... 2.8 3.6 15.6 25.9 a 12.1 
12. Salaries and big ex (except for Building Maintenance). . 32.1 33.7 29.8 25.6 _ 30.8 
13. Occupancy and Maintenance of Quarters............. 7.1 7.1 6.3 4.9 a 6.4 
14, Taxes (except on Bank Building).................... 17:1 9.4 7.8 8.4 bo 2 8.6 
15. Publicity and Advertising... ......cscccosssccscces 1.0 8 9 6 S 8 
16. Printing, Stationery, and Office Supplies.............. 1.5 3.1 2.8 2.3 =e 2.9 
17. Insurance (except on Bank Building). ie 9 1.3 i 1.2 - 1.3 
18, Federal Deposit Insurance....... Weceanagaak cere 3.5 3.1 3.0 2.8 os 3.0 
ROE IERER ROO SINODD ois sons cc sccecosicsieseesns sees - 9 1.5 1.2 1.2 ac 13 
20. Telephone and Telegraph..............sseeee- iawn rr ae 6 5 - > 6 
21. Furnishings, Equipment and Fixtures................ 9 1.4 1.3 9 » OS 1.3 
EP RIEINIOD FS EE aoaa cc45 505s a cpsleo seen wcuiers 3 6 5 5 pa = 5 
23. All Other Operating Expenses. ...........0eecceeeees 5.5 3.9 3.9 3.7 — wo 3.9 
24. Total Operating Expenses.................... 66.5 66.6 59.3 52.6 = 61.4 
25. Total Current Expenses (Item 11 plus 24)..... 69.3 70.2 74.9 78.5 eS 73.5 
26. Net Curr. Oper. Earnings (Item 10 minus 25) .. 30.7 29.8 25.1 21.5 $ > 26.5 
ANALYSIS OF PROFIT & LOSS a 
27. Dividends paid or declared............0seeeececveess 13.1 12.2 8.8 a7 see 10.3 
28. Net Income before security sales (Item 26 minus 27)... 17.6 17.6 16.3 12.8 ax $ 16.2 
29. Net gains (+) or losses (—) on securities sold......... 7. +7.5 +6.0 +12.3 ae +7.8 
30. Net Profits before Chg.-offs (Item 28 plus 29).. 24.7 25.1 22.3 25.1 S 7 24.0 
31. Total Recoveries, etc. (+-).....csccescsccccccceccces +8.2 +7.3 +6.1 +6.0 So a. +6.6 
32, Total Charge-offs, €t0. =)... ......cceccesescesccee —19.2 —9.3 —8.9 —12.6 pou —9.7 
33. Net Charge-offs (—) or Recoveries (+) ....... —11.0 —2.0 —2.8 —6.6 2 0 —3.1 
34. Net Bal. after all Charge-offs (Item 30 minus 33) 13.7 23.1 19.5 18.5 3 wo 20.9 
Interest Rates: wi oe 
35. Received on Loans and Discounts..............2-002: 27 4.6 4.9 5.2 £6 4.8 
36. Received on Bonds and Stocks...........eseeeeeeess 1.4 1.6 1.7 2.0 e = 1.7 
BT Ne CO DAVIES DOBDOTAE: 655.050 scciccccecsncssecveces 9 no dept. 1.0 1.2 r] Ss 1.0 
38. Paid on Other Time Deposits... ........cceeceeceees 7 1.0 8 9 o -& 9 
Percentages of Loans and Investments: = 3 
39. Interest and Discount Received........... aeesaee 1.9 2.1 2.4 27 os 2.3 
40. All Other Current Income......... eT ere. 4 6 4 4 “= 5 
41. Total Current Income. .............cccsscees 2.3 ag 2.8 ai | = 2.8 
42. Interest Paid on Deposits and Borrowed Money....... cl l 4 8 a 4 
43. Salaries and Wages (except for Building Maintenance). . ef 9 8 8 BO os 8 
44, Occupancy and Maintenance of Quarters............. i 2 2 il S&B 2 
45. Taxes (except on Bank Building).................... o Ss 2 3 E 2 
46. All Other Current Expenses............eseeeeeeeeees 3 5 _ ‘4 2 5 
47. Total Operating Expenses (except Interest Paid) 1.5 1.8 1.7 1.6 4 7 
48. Total Current Expenses (Item 42 plus 47)..... 1.6 1.9 2.1 2.4 g 2.1 
49. Net Curr. Operating Earn’gs (Item 41 minus 48) PY 8 od A ° 7 
Losses and Charge-offs (Percentages of average holdings): > 
1); AiAUN OND BOIS 56 6.55 6-5 0 os 0000 b50ob.dcsdecedene 4 5 5 6 § 5 
NS 0 Reece tee eee 3 2 2 3 2 
52. Net Current Operating Earnings on Capital Funds..... 8.8 6.7 7.8 5.7 6.9 
Percentages of Total Available Funds (a): 
ee PD AIRE BEMIOUIID oo 5 550 6.bc a sceseveusicscece si 1.8 2.0 2.3 2.5 2.2 
OG, “TWeted Cerret BEMOMGOS. ... «0c cccccccecsccccsscs 1.2 1.4 1.7 2.0 1.6 
55. Net Current Operating Earnings.................. 6 6 6 5 6 
56. Net Gains (+) or Losses (—) on Securities Sold.... + 1 + A + A nape 16 
Se Ae RENO S99. 5 5, x o's.0:0:0,0:0)0:0)500.)h 6 5'0.4418.016.0 — 2 Ea ee | an Ae pe | 
58. Net Balance after all Charges and Dividends. . PY A. 4 4 4 








(a) Consists of Capital, Surplus, Undivided Profits, Deposits, Bills Payable and Rediscounts. (b) Includes 46 banks which rent their quurters. 

Note: Statistically, these daia are not based on arithmetical aggregates or averages of dollar amounts, but are averages of the individual percentages computed for 
each of the reporting banks. This method was used in order to avoid giving too great weight to the larger or smaller banks; the largest 

bank under this statistical names 5 ' carries eo greater weight than the smallest. 

= leas than . 
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CONDITION OF REPORTING NEW ENGLAND MEMBER BANKS 
(Amounts in Millions of Dollars) 














































































BOSTON 
1945 One Year’s Change 
Deposits: Mar. 21 Month Ago YearAgo Gain (+) or Loss (—) 
RIPORaTiCe: E OPMIDM (RENTIMEOLO 665 < 38 5 hd welds s Be died wee otros ROR oem 0s BEER OAS $1,414 $1,365 $1,282 $+132 + 10.3% 
SIOLANICED 11GO GO: LIOUINRUNC MING S55 a 5 6 4:06 ok.5 soe v.niee uieeiacaceeneocemens ee 254 244 239 + 15 6.3 
RMCNE LIES CO) OCONEE RIGIEIN og 6'6ie's o.6s,c ble C40 obo cb RMR W deeen souelheeby ee 18 18 16 + 2 + 12.5 
Wissel EMCO DICDORURs 5 cele 4.001 is. cies dade eaee Kuss baddwkdwncesoosueeuke 430 512 512 — 82 — 16.0 
DUANE ERO oc saan ho Ss cance d aac dbadoeboetadenkasieens baasananh tates 140 137 110 + 30 + 27.3 
‘TOEFL: EMEP ORE Fee CUO eo) apis aCe hadia cove dna Wasled wecheennion $2,256 $2,276 $2,159 $ +97 + 45% 
Reserves: 
TROGREVE WILT FPUCGIAT TROMETVE FOTN 6 e665 cc oc dc cccdceeeteccneviseecesubecee 347 326 312 + 35 + 11.2 
NRCG CMR a) or Seek stpc Signs ainlan tas Sher als Ashe viocelas 4 are. c'asw Keldia ecb iaccisleleee we nae 41 34 33 + 8 + 24.2 
Balances with Otner Domestic Bankes. o.6..5.6 6c cesses bccc esses s-suiesseeee ___51 __ 54 __ 53 —- 2 — 38 
TOTAL RESERVES.......... PERMA it te crac Hie eas ae Monee osama $ 439 $ 414 $ 398 $+ 41 + 10.3% 
Loans and Investments: 
Commercial, Industrial and Agricultural Loans...............0eeeeeeeeeeees 346 354 348 —- 2 — 06 
Loans to Brokers and. Dealere ini: Sécuritiae.. 6.6.0.00.000sccccccceccccnsevcesec 43 46 30 + 13 + 43.3 
Other Loans for Purchasing or Carrying Securities... ..........ccceecceveees 22 22 19 + 3 + 158 
edu APR LOGUE occ spree haces con en aus yedledutunbarecnudee denacine 31 31 30 + 1 + 3.3 
DOME EMMI clarcige Woh focecu ear keene disiat gaan bude de usnakesieemm anes 3 5 - 2 — 40.0 
TN EMMA oye atin sieaias Ma aeinies iene nar cae cues cedue asceesereateecernee’ 79 79 80 - 1 - 13 
TOTAL LOANS AND DISCOUNTS sc ccascccccccececvecccevacenteoctee $ 524 $ 536 $ 512 $+ 12 + 2.3% 
Uatkedl Staten: Crit CRO 6 oss cece cicevscecosvdcecvccsdosecsececccsme $1,436 $1,483 $1,357 $+ 79 + 58% 
SHC CATR ULEE CoRUEIRIN EERIE Or OE 60565 iacelerd ti. b's sid gro: 0.0:6.6% bi6:l0 bin wialeioreane PRlelals 1 1 6 _ — 83.3 
OGHiar One ae: OCU CHOU 6 5a5 ais oo ok eaeaieeisedegtaw ein cuavaesecutece __ & 30 __ & — 12 — 26.1 
TOTAL BONDS. AND STOCKS OWNED. 602 cccccccccisisecsveseetees $1,471 $1,514 $1,409 $+ 62 + 44% 
TOTAL LOANS AND INVESTMENTSG..............cccccccee aaleue sae $1,995 $2,050 $1,921 $+ 74 + 3.9% 
FIVE CITIES OUTSIDE OF BOSTON 
Deposits: 
EAGT ENGSIOMED Mr (ACHTUNROEE ee o0r oa. 6 o.05 5.5 02d 4,4) p) ova d dralaiale dc oraiwarewalewcieae baecees $ 798 $ 760 $ 718 $+ 80 + 11.1% 
Tees ee 0 PUN TIMING 0 6 5.6 oso sled cid bw 6c is cide me medbiciwsieewees Kelis 40 36 36 4 + 11.1 
PeMIANIGOS EGG COW ORCIGI SIGTUR co 6.600 5 5 soc eb coceneesicurectcesqnceepecces 1 1 1 0 0.0 
Epeereee IR UOLONOMION S555: 9-v oo.a'e vic. Gb asad ods d cise disis OD RS Eada a weee acumen 236 277 240 - 4 - 17 
RI o.oo ae io ec ceelncdn FY Le MER ERS MAURO be ReNae a suas ote ‘ 228 225 185 + 43 + 23.2 
TOTAL DB PORE TS (QGIUSGE) 5 ooo cnc 0dvic.ceecics Gade d dec nneeeeseees $1,303 $1,299 $1,180 $+123 + 10.4% 
Reserves: 
Reserve with Federal Reserve: Bank. 6s occccccdsas cocccuecstccseecncsbebea’ 131 119 119 + 12 + 10.1 
WRGEE COG a dnc neciang ta sae an yas eion Cawied es Cia cea kbe ents sbsicdes Aeresene 28 23 25 + 3 + 12.0 
Balances witht. Other Pomeatse HaGEe . ..o.ceik cick. csckssictagds ecdtaccceecesace ae 68 + 14 + 20.6 
TOTAL RESERVES....... Pp AUAeT ER b er ibe as Cuneo make ueleseeKcaaNs $ 241 $ 210 $ 212 $+ 29 + 13.7% 
Loans and Investments: 
Commercial, Industrial and Agricultural Loans.............0:eeeeeseeeeeees 62 63 67 - 5 - 7.5 
Loans to Brokers and Dealers in Securities.............0seeccccceeeecceeeee 1 1 1 0 0.0 
Other Loans for ae or panties eevee 10 ll + 2 + 25.0 
Real Estate Loans.. 36 36 37 - il — 27 
Loans to Banks...... aon Bee eeneue “a a * 0 atae cna 
OU BOGOB ai. oc cis Cucceuscwesbendeksc sees eed denounces Re Prae ee 31 30 ___ 32 - il - 31 
TOTAL LOANS AND DISCOUNTS BidG Pisa be.aidaisls oasieed woven came weet $ 140 $ 141 $ 146 $-— 6 —- 41% 
United States Cention ¢ GC eral ecetccheeteccackkenicceaatinenens - $ 953 $ 977 $ 831 $+122 + 14.7% 
ACUTE Lees Crt E AN CET OMls (OG io.5r5 aiciaxe ous 6 Hdd Gediclebeadcecestaedosanadwecs 5 5 13 _ — 61.5 
Other Bonds and Stocks Owned... ........ 202s. eececeeeeeeeee nee e eee e eee, — ee 48 - 9 — 18.8 
TOTAL BONDS AND STOCKS OWNED... ..cccsccccscccccscceses -. $ 997 $1,019 $ 892 $+105 + 11.8% 
TOTAL LOANS BND TINVES (REIGN GD, 6 6 cca cccenstcedstsdaccsdaseces $1,137 $1,160 $1,038 $+ 99 + 9.5% 
*Indicates less than $500,000 ........cececeseecee LEAVE REE a neaee cee cewee 
CONDITION OF FEDERAL RESERVE BANK OF BOSTON 
(Amounts in Millions of Dollars) 
Member Bank Reserve Deposits...... Ba beviced ee nan cleteetuues Utdiaterauweecdas $ 680 $ 642 $ 606 $+74° #424+ 12: 27% 
ig SPM 515. 67 ai ak on C9 ae oat ene PER Obes NCaS ANOLE MeN NCRyelareReneee 1 36 26 — 25 — 96. 
PEGE ened 2k cuticle veh e okt Sele p hsincae badiore nie racd ong bh ate arebatinee 87 90 107 — 20 — 18. 4 
DES ERO Bas os ceccceen cn ndathetenceenesedadt Onetnes Heneewas $ 768 $ 768 $ 739 $+ 29 + 3.9% 
Federal Reserve Notes in Actual Circulation. ........ccccsccccccccccccccseces 1,398 1,383 1,164 +234 + 20.1 
EGE COT MUNNOR Sock gov acec nt necdewerutceecuces hucddnndeccseneceadne __ 925 __972 1,083 —158 — 14.6 
Logis 06 DIINer Bets 6 ic soc densc ces csccusccesccscconsstucedsecas avons, Sens $ 11 $ 2 $+ 2 +100.0% 
Acceptances Bought in Open Market..........cccccccccsccececceececeeseeees 0 0 0 0.0 
DHCMES INT INEM aia 5 416:0. 6) Keds da een edecdoddackbebeteeasstavesacecduecee ‘ * * ae: - * ee 
GIS eee TIN ae 6.565 Seth ica ccs cesssdeGueanesavedaseacensxecute 1,248 1,172 795 +453 + 57.0 
TOTAL BELLS AND SECURIT oivcciccccccvcccsscecvedeccoveseees $1,252 $1,183 $ 797 $+455 + 57.1% 
*Indicates less than $500,000. 
CHECK TRANSACTIONS 
(Monthly Totals in Millions of Dollars) 
One Year’s Change One Year's Change 
ae yo Ago YearAgo Gain (+) or Loss (—) ender ‘Month Ago Year Ago Gain (+) or Loss (—) 
Bangor....... $ 228 $ 283 $ 225 $+ 03 + 13%  NewLondon..$ 154 $ 17.0 $ 133 $+ 2.1 +15. 8% 
Brockton..... 23.6 25. 22.3 + 13 + 58 Pittsfield..... 17.3 18.9 18.9 - 16 
Burlington. . 14.2 16.9 14.2 0.0 0.0 Portland..... 61.4 74.1 64.7 - 33 ae ; 
Concord gan H. ) 140 15.9 16.4 — 24 —14.6 Providence... 246.8 281.1 237.3 + 9.5 + 4.0 
Fall River.. 29.0 33.2 27.0 + 2.0 + 7.4 Waterbury. 109.6 125.0 172.1 — 62.5 —36.3 
Hartford..... 352.7 415.4 426.3 — 73.6 -17.3 aterbury... 48.7 54.5 55.7 - 7.0 —12.6 
Holyoke...... 18.3 19.8 19.9 —- 16 — 8.0 Worcester... 83.9 100.0 101.1 - 17.2 7.0 
Lewiston-Auburn at 16.4 14.8 - 11 -—7A4 
OEE s. v6.00 . 26.0 21.9 + 2.2 +10.0 Total 20 Cities$1,289.2. .$1,492.3 $1,455.56 $ —166.3 —114% 
ENN 6: acdc'c 3 349 29.1 26.7 - 18 — 6.7 Boston. «6.560 1,899.4 2,063.5 2,034.0 —134.6 — 6.6 
Smedhosine. Bs 24.2 28.8 21.8 + 24 +11.0 
New Bedford.. 30.0 32.4 30.9 - 09 — 2.9 u GRAND TOTAL 
New Haven... 114.6 134.2 127.7 — 13.1 —10.3 21 Cities..... $3,188.6 $3,555.8 $3,489.56 $—300.9 — 86% 
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NEW ENGLAND INDUSTRIAL CONDITIONS 


Carloadings:—Total revenue freight carload- 
ings originating on the six New England railroads, 
exclusive of the Boston and Albany, which reports 
under the New York Central Lines, were 119,942 
during the five-week period ending March 17, an 
increase of 2.9 per cent over the total of 116,567 cars 
reported loaded during the corresponding period in 
1944. 

During the 11-week period ending March 17 an 
aggregate of 243,597 cars was reported loaded in 
this district, as compared with 250,245 for the cor- 


responding period a year ago, a decline of 2.7 per 
cent: 


TOTAL REVENUE FREIGHT LOADED — SIX NEW ENGLAND 
RAILROADS EXCLUSIVE OF BOSTON AND ALBANY 
(Number of Cars) 
Per Cent Change 





Week Ending: 1945 1944 1945 compared with 1944 
February 17........ 22,269 22,269 0.0% 
February 24 . 22,986 22,909 + 0.3 

March 3... 25,179 23,799 + 58 

March 10.... 23,560 23,751 — 03 

March 17.... 25,948 23,839 + 88 


MERCHANDISE, L.C.L., FREIGHT aereD 
SIX NEW ENGLAND RAILROAD 
(Number of Cars) 
Per Cent Change 


Week Ending: 1945 1944 1945 compared with 1944 
February 17........ 8,221 8,887 — 7. B% 
February 24........ 8,473 8,972 — 56 

NTE i: \.s'0.0.a% 0's 9,032 9,265 — 2.5 

March 10.......... 7,837 9,125 -—14.1 

ee | ee 656 9,108 + 6.0 


MISCELLANEOUS FREIGHT LOADED 
SIX NEW ENGLAND RAILROADS 
(Number of Cars) 
Per Cent Change 


Week Ending: 1945 1944 1945 compared with 1944 
February 17........ 10,030 9,741 + 3.0% 
February 24........ 10,848 10,437 + 39 
aa 12,069 10,769 +12.1 

BEarch 10. ......00 11,543 10,707 + 78 
| rR 12,254 11,058 +10.8 


ALL OTHER CLASSES OF FREIGHT LOADED 
SIX NEW ENGLAND RAILROADS 
(Number of Cars) 
Per Cent.Change 


Week Ending: 1945 1944 1945 compared with 1944 
February 17........ 4,018 3,641 +10.4% 
February 24........ 3,665 3,500 + 4.7 
a 4,078 3,765 + 8.3 

ON Se eae 4,180 3,919 + 6.7 

SS 4,038 3,673 + 9.9 


INDEX OF ORDERS 
MASSACHUSETTS | MANUFACTURERS 


COMBINED GROUP 
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Cotton Consumption:—The amount of raw 
cotton consumed by mills in New England during 
February was 72,510 bales, an amount 6.1 per cent 
less than the January total of 77,221 bales and 4.6 
per cent smaller than the aggregate of 76,025 bales 
reported for February, 1944. 

The aggregate amount of cotton consumed by 
mills in this district during the first two months of 
1945 was 149,731 bales, as compared with a total of 
146,279 bales reported for the corresponding period 
in 1944, a gain of 2.4 per cent: 


COTTON CONSUMPTION — NEW ENGLAND — BY STATES 
(Number of Bales) 








First Two Months Per Cent 
1945 1944 Change 
Sos | ee See 9,348 10,406 pa - 2% 
Dc ses ahs es cease 25,719 25,750 
Massachusetts...........000- 81,238 75,544 + ?: 5 
New Hampshire............. 19,017 20,795 — 86 
RE UPD SMIANIOs 635 6:6. 608.6 6 5369:010 08 13,987 13,455 + 4.0 
NUNS oo oS eeance ren cee 422 329 +28.3 
TER ie s'vonies van seca 149,731 146,279 + 2.4% 
Building: construction con- 





tracts awarded in New England during February 
was $10,177,000, as compared with $6,355,000 in 
January and $5,483,000 in February, 1944, according 
to the F. W. Dodge Corporation. Between January 
and February there was an increase of 60.1 per cent, 
with large gains in each of the four major classi- 
fications. 

As compared with February last year, there were 
substantial gains in three of the four major classifi- 
cations but there was a decline of 34.4 per cent in 
public works contracts, resulting in an increase of 
85.6 per cent in total contracts awarded. 

During the first two months of the current year 
total construction contracts awarded in this district 
were $16,532,000, exceeding by 21.4 per cent the ag- 
gregate of $13,620,000 reported for the correspond- 
ing period last year: 





COMPARISON OF CHECK PAYMENTS 
"SUL Ras come = yoNTes 24e conse 
BOSTON 


BANGOR 
BROCKTON 
BURLINGTON 
FALL RIVER 
HARTFORD Lo 
HOLYOKE 
LOWELL 
LYNN 
MANCHESTER 
NEW BEDFORD 
NEW HAVEN 
PORTLAND 
PROVIDENCE 
SPRINGFIELD 
WATERBURY 
WORCESTER 
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CONTRACTS BY CLASSES — NEW ENGLAND TERRITORY 
First Two Months 




















CLASSIFICATION 1945 1944 Per Cent 
Valuation Valuation Change 
Commercial Buildings........ 905,000 $ 637,000 + 42.1% 
Manufacturing Buildings. .... 6,054,000 3,594,000 + 68.4 
Educational and Science...... 456, 000. — 2.6 
Hospital and Institutional.... 2,587,000 85,000 +2,943.5 
Public Buildings............. 157,000 338,000 — 53.6 
Religious Buildings.......... 103,000 24,000 + 329.2 
Social and Recreational...... 3,000 755,000 — 58.5 
Miscellaneous Non-Residential 513,000 1,199,000 — 57.2 
Total Non-Residential. .... $11,088,000 $ 7,100,000 + 56.2% 
Residential Buildings......... $ 1,792,000 $ 2,305,000 — 22.3% 
Grand Total Building...... $12,880,000 $ 9,405,000 + 37.0% 
Public Works og vale $ 958,000 $ 3, = 000 — 71.2% 
Utilities (Public & Private) . 2,694,000 2,000 + 202.0 





Grand Total Construction. . $16,532,000 $13,620,000 + 21.4% 

In this district the value of residential building 
contracts awarded during the January-February, 
1945, period was $1,792,000, an amount 80.0 per 
cent below the nine-year average of $8,981,000 for 
the first two months of the years 1937-1945, inclu- 
sive. A similar comparison of total construction 
contracts awarded shows a decline of 47.4 per cent: 


CONSTRUCTION CONTRACTS — NEW ENGLAND 











of the weekly payrolls for all manufacturing estab- 
lishments reporting was $21,568,816 for the same 
week in February, a decrease of $153,754, or 0.7 per 
cent, as compared with the amount for January, 
1945. 

Of the 2,105 establishments reporting, 1,031, or 
49.0 per cent, were engaged wholly or partially on 
war orders, as compared with 48.0 per cent in Jan- 
uary, and in these 1,031 establishments a total of 
319,522 wage-earners were reported as employed on 
war work, or 65.6 per cent of all employees in the 
2,105 establishments covered by the survey, as com- 
pared with 64.3 per cent in January. The principal 
“war industries” in February were the following: 
electrical machinery, apparatus and supplies; ship- 
building; woolen and worsted goods; foundry and 
machine-shop products; cotton goods; and machine 
and working tools. These six industries together had 
194,015 wage-earners on war work out of the 319,522 
wage-earners so reported. 

In many of the principal industries of Massachu- 
setts the percentage changes in employment and the 
amount paid in wages between January and Feb- 
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aeons February, inclusive, 1938...... 5,928,000 18,005,000 MAJOR INDUSTRIES hae of i 
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The number of wage-earners employed in Feb- 
ruary, 1945, was smaller by 9.8 per cent than the 
number employed in February, 1944, andthe amount 
paid in wages was smaller by 6.3 per cent. The aver- 
age weekly earnings in February, 1945, showed a de- 
crease of 13 cents when compared with the earnings 
in January, 1945, but showed an increase of $1.15 
over earnings in February, 1944. 

The average weekly earnings in February exceeded 
the state average of $44.29 in 13 industries, of which 
the following exceeded $50.00; iron, steel, etc, 
$53.54; machine-shop products, $52.76; foundry 
products, $51.51; electrical machinery, $51.04; heat- 
ing apparatus, $50.53; and machine and small work- 
ing tools, $50.46. The “All other industries” average 
was $53.78, due to the high earnings of shipbuilding 
workers, who constituted a large part of this group. 

The percentage changes in employment and pay- 
rolls between January and February in many of the 
leading industrial cities of Massachusetts are shown 
in the following table: 





LEADING Number of | Number of Amount 
INDUSTRIAL Establish- Wage- fe) 
CITIES ments Earners Payrolls 
SUNN io. :6 sono aca 08's Os'y ace 371 +0.3% +0.4% 
Oe 56 —0.3 —0.8 
Cambridge.............. 89 -0.8 * 
URW, 0:0 60000 a Ss 066 50 —1.0 +0.9 
Fitchburg......... ie 43 +0.7 —2 
Haverhil ‘ 47 —2.0 —6.4 
Holyoke..... 4 7 40 —0.1 —1.2 
Lawrence. . — gue 45 +0.9 —0.8 
— eR Pe ee 65 —1.8 -3.0 
es to Sa ee ia ain baron 60 —0.1 —0.2 
<A ere 55 —0.7 +0.2 
a rrr 18 +0.4 +1.4 
ET eee 98 -0.9 —1.5 
SU os c.csnnnaecd eee 132 —-1.3 -1.3 


*Less than 1/10 of one per cent, 


In Rhode Island the number of wage-earners em- 
ployed in representative manufacturing establish- 
ments during February was 75,108, a decline of 1.0 
per cent from the total of 75,864 reported for Jan- 
uary, according to William L. Connolly, Director, 
State Department of Labor, and 8.8 per cent below 
the total of 82,335 reported for February a year ago. 

Aggregate weekly payrolls were $3,072,724 during 
February, as compared with $3,091,419 in January, 


a decline of 0.6 per cent, and were 2.8 per cent be- 
low the aggregate reported for February last year. 
Average weekly earnings during February were 
$40.91, a new record high, and although the increase 
was only 0.4 per cent above the January, 1945, aver- 
age, it was 6.5 per cent higher than the February, 
1944, average: 


*EMPLOYMENT BY INDUSTRIES — RHODE ISLAND 





Per Cent 
Change 

Number Hebraa from 

INDUSTRY February ‘eb ory February 
1945 1944 

he: Ee ET Tr 4,479 pend + 15% 
Pe yee 17,197 668 - 79 
Cg os Sere 35,956 40,623 —11.5 
SAME MNN concise seinem. okra 6 12,885 14,669 —12.2 
PERAVORS 5.6.00 csse mess ,296 1,618 —20.0 
SS Se rr ee 2,978 3,071 — 3.0 
i fo! ah oe 12,275 ,006 —12.4 
RIE 5 Bake is aa 6,522 7,259 —10.2 
ORE OG iki 66.0:0:s0.oae 5,975 6,814 —12.3 
Miscellaneous..............+. 11,501 11,819 — 2.7 

Total Manufactures....... 75,108 82,335 — 88% 


*Based on figures for the week ending February 17, 1945. 


Life Insurance: 
new ordinary life insurance written in New Eng- 
land was $615,102,000 according to the Life Insurance 
Sales Research Bureau, an increase of 10.8 per cent 
over the amount reported for the year 1943. The 
New England proportion to that of the entire coun- 
try was 7.27 for the year 1944: 





NEW PAID — FOR ORDINARY LIFE INSURANCE SALES 
(In Thousands of Dollars) 








Per Cent 
i?) 
, New England 
New United to 
England States United States 

$ 50,735 $ 635,474 7.98% 
53,445 682,29! 7.83 
56,382 753,498 7.48 
49,426 676,653 7.30 
1,019 717,341 tah 
54,219 771,832 7.02 
49,896 696,046 7.17 
i 701,705 6.92 
44,821 636,518 7.04 
Oe nr 51,959 724, 7.17 
Se ee 52,499 726,452 7.23 
Se ere 52,148 40,329 7.04 

Year.. pias entaraed $615,102 $8,462,984 7.27% 

) seme PT Ree ee $ 58,092 $ 737,564 7.88% 
NOY ioe. 5 ito eins a0 dion 54,244 730,926 742 





FURNITURE SALES 
BOSTON DEPARTMENT STORES 
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PER CENT OF 1923-24-25 MONTHLY AVERAGE 











CORSETS AND BRASSIERES SALES 
BOSTON DEPARTMENT STORES 
HLY INDEX AND 12 MONTHS MOVING AVERAGE 
1935. 1936 1937 1938 1939 1940 1941 1942 1943 1944 1945, 
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SALES CONDITIONS 
1944 = 100 


Month of February January through Februar 

é ee " 1942 1943 1944 1945 1942 1943 4944 1945 

onnecticut Departmen WPS Wn nod akee tea sae Seeacee 98 1 
Maine Departament Storen.....<...6csccsccccccesccsccces 76 109 100 is 3 104 100 ior 
Massachusetts Department Stores...............0.0008 86 106 100 109 99 103 100 113 
New Hampshire Department Stores................0.05 92 99 100 112 103 100 100 110 
Rhode Island Department Stores.............ccceceees 90 100 100 105 96 98 100 111 
Vermont Department Stores. ........ccccseccccccccece 87 92 100 105 94 90 100 106 
Boston Department Storee «oc. cs ce cacccccndsctccccs 84 105 100 109 98 101 100 114 
S: ae TIMOR CIIBAL CLOT 6s soc oes s ceececcccece 88 119 100 109 101 116 100 109 

ew Haven Department Stores...........ccccceccceeee 106 104 100 108 113 97 100 113 
Portland Department Stores. ........ccccccccccccccces 69 112 100 lll 77 108 100 107 
Providence -— RECTION EG UOUOR a oi3.6 sisi cin oct eslneeseecic a 91 100 100 106 97 98 100 111 
New England Department Stores............ccecceeces 87 105 100 108 99 102 100 112 


CREDIT CONDITIONS 


Percentage of Regular Charge Accounts Outstanding at the First of February 
Collected during February 


‘ ‘ ‘ 1942 1943 1944 1945 
ee EPP RIND COUN 9 'e's 5's sis. b's 0 od an acne bie eure OU ROW UKia cue obwencdeaeec neawes 44.2 1B 53. * 
New Haven Department Stores us fa” fin br te as” 
Provicence Department Storees ....6.06s.cccsiecvengrccecsecebasioces 2 44.7 56.2 56.9 57.6 
New England Department Stores 44.5 53.7 55.3 





*Data incomplete. 


SALES BY DEPARTMENTS — dg Lae DEPARTMENT STORES 
= 





Month of February January through February 
1942 1943 1944 1945 1942 1943 1944 1945 
Women’s, Misses’, and Juniors’ Ready-to-Wear:......... 73 119 100 111 85 105 100 117 
Coats — Women’s and Misses’...................... 94 149 100 109 116 125 100 114 
Dresses — Women's and Misses’............ceeeeeees 68 108 100 111 75 95 100 119 
UE WOM iio ecto atcccecr scssterascaseetedadwns 62 119 100 131 67 98 100 127 
yb ex. Repairs a MU cde han cccotwasswcecaas 74 110 100 96 92 111 100 106 
Gd A0t PAQUNO TUCOMNORS 6.5006 cicececeviccdwbocece 73 118 100 117 84 109 100 121 
Warts MG MOUOCS e665 sc css oc eee ened ceseeaweces 58 89 100 105 67 83 110 110 
SRE cs. ar 3.6.05 50 (cba Ree eS OOM EE Ma eR EB Cea 85 125 100 106 110 110 100 112 
WEES ie tivdatiodisis aiden ck rvese as ch ene Laaaee eee y 48 179 100 140 54 143 100 151 
Ready-to-Wear not reported above. .............0005 69 106 100 lll 78 94 100 119 
Women’s, Misses’, and Juniors’ Accessories:............. 75 98 100 107 88 96 100 110 
OE ie onc cecicviels Bie aed seg de erat Rea ccaees 68 90 100 104 73 85 100 106 
GC ON VOID icc ce cte ration Ocearevepects 56 85 100 97 58 85 100 103 
Corsets and Brassieres........ risinbi bale $9.00 e's e¥:0 aes ewe 84 103 100 114 120 100 100 118 
Knit Underwear, incl. Glove Silk. ..............ceeee 77 114 100 116 97 110 100 123 
Sik and Muslin Underwear... ....ccccccescccccevcee 71 109 100 125 86 101 100 129 
Negligees and Bathrobes. ..........ccescceccscceecs 57 101 100 119 69 91 100 116 
CNN aici v ptinicisie cas ¢ 06 secu cs eelee er eeccees 73 101 100 114 81 100 100 118 
Women’s and Children’s Gloves. ........++eeeeeeeeee 62 95 100 111 77 95 100 121 
Women’s and Children’s Hosiery. ............-eeeeee 82 109 100 109 89 104 100 113 
Women’s and Children’s Shoes. ............eeeeeeers 88 111 100 112 99 106 100 113 
ae ei a NaS RIes ma-ana wierd Mad na sidie ele hecamowes 60 72 100 102 67 78 100 110 
es Oh OR er ner rrr Teer 56 87 100 88 62 86 100 92 
Toilet Articles and Drugs Wisse lat gig Sule Hath oe meee ee 78 80 100 92 93 88 100 95 
Umibreting; Parasols) CONG sos ciccccccccsiccscccuce 129 263 100 185 96 185 100 130 
Men’s and Boys’ Clothing and Furnishings:............. 111 125 100 114 137 122 100 118 
Men's Clothing. .......sccccsccccssccsccscveccccses 152 154 100 105 201 147 100 115 
Men's a. incl. Hate and Caps.......cccscces 105 119 100 120 117 115 100 120 
MOMENI cities eke ned ie Cant en eeeveureredas 77 103 100 115 86 97 100 118 
Men's ae Boys’ PUNOOE eis ais:osc css ba cote celts ees ces 124 128 100 118 157 135 100 125 
Pea NOES 5 acs ore hi a.d <0 Ge 4e s CeNGNee she Wee xdeee 52 82 100 113 58 79 100 114 
TReeRe, PICAMEINIG 6 6.0: occce vctevotsccnceseessenee 49 77 100 111 55 76 100 111 
Girls’ cen elidel Be ny te eee nee Pre ee 55 91 100 119 64 84 100 123 
Pleat Resets os 5 oa 5603s css Ce ksnicescedarcavescs 110 101 100 108 127 104 100 108 
Furniture, Beds, * bliin SME fi caveccedscuuet 138 119 100 117 127 110 100 113 
Fe PONT rere rrr 126 99 100 110 144 111 100 117 
TRICEEICAT AUOIRNOUES 65 v:5'o.5. 000 besessceceetedaceees 1115 256 100 180 1082 227 100 147 
De a eee err tee cer rrr Tee eee 67 78 100 109 78 82 100 114 
Lamps and Shades.........-.cccccscccescccccessece 107 101 100 105 126 119 100 121 
ARTI CHUMP ov a 6 oh: 0 0.05004 he te saken Thee aes 101 102 100 105 119 103 100 111 
CRI GG CIMMEWOLG so vc ccc veces vvasvesienuscsgeses 96 98 100 104 109 97 100 106 
50 RES OAR e re peeriienry te etre 82 98 100 100 116 102 100 99 
ee re ee re Per eT OT eT eee fed eee ee 85 102 100 95 127 108 100 96 
OR hae ob rs clea Seleeh a tse chee Sdeeecemeuenger ce ens 761 357 100 117 661 357 100 101 
Piece Goods:...........0+5 Hic ncdhinds Cguetdswnctees 57 97 100 113 67 90 100 123 
RTE GTI VIVRE G55. d:6:6'0.5 0:00:46 6.0:8's 0 oie s aslne cisistneee 55 98 °* 100 118 64 85 100 130 
WGlett EOIN COOKE. 0.5 cei cc rec cbcccnesevasdecsene 72 108 100 124 85 108 100 126 
Cotton: DICE GOO so. iis sc cc cones Fee dece tes seen. 57 97 100 101 64 85 100 115 
ee eye ee eT ee eeneenee 76 87 100 109 87 88 100 114 
Laces, Trimmings, Embroideries, Ribbons : * 69 100 99 * 71 100 102 
Notions....... ss Seed Dheatss Canis caine ae Cees ware 80 91 100 112 93 91 100 117 
Toys and Sporting Goods...........cccccccccccscccccs 107 90 100 114 127 100 100 128 
WRCCOMOOGIE So soi cose kgeecdaicewarsteestesesteewatec 77 88 100 98 83 89 100 107 
SONU yg. 6.0. 6-054; 4.5, 5 0 Seles a esies Seton heeehevecs ses 91 93 100 74 111 123 100 81 
DMRIOB ob caine ccs vdeiacicredsccesGaescewasteausas 2 1s 4 B.| * 7 = A 
Books ak OTe eT Pore eer Ort 
Art Goods, incl. Needlework. ........00cseeeeeeeeeee 86 92 100 115 99 95 100 120 
pe erred ere eee eee eT 77 87 100 92 83 87 100 104 
TRUE s falé.k dice eas cdsbacescceses Cacanecnesdeuseue 95 119 100 111 104 112 100 113 
GRAND TOTAL. .c...ccccccccccccccccccccccccece as 84 105 100 109 98 102 100 113 


*Figures not available. 
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SUMMARY OF BUSINESS CONDITIONS IN THE UNITED STATES 





INDUSTRIAL PRODUCTION 
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Federal Reserve index. Monthly figures, latest 
shown is for February, 1945. 





DEPARTMENT STORE SALES AND STOCKS 
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Federal Reserve indexes. Monthly figures, lat- 
est shown are for February, 1945. 





WHOLESALE PRICES 
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Bureau of Labor Statistics’ indexes. Weekly 
figures, latest shown are for week ending 
March 17, 1945. 





GOVERNMENT SECURITY HOLDINGS 
OF BANKS IN LEADING CITIES — U.S. 
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Excludes guaranteed securities. Data not 
available prior to February 8, 1939; certificates 
first reported on April 15, 1942. Wednesday 
figures, latest shown are for March 14, 1945. 


Industrial activity continued to increase slightly in February and the early part 
of March. Value of department store sales was one-fifth greater than in the same 
period last year. Wholesale commodity prices generally showed little change. 


Industrial Production:—The Board’s seasonally adjusted index of industrial pro- 
duction was 235 per cent of the 1935-39 average in February, as compared with 234 
in January and 232 in the last quarter of 1944. 

Steel production, which declined further in the first part of February as a result 
of continued severe weather conditions, showed a substantial increase at the end of 
the month and in the first three weeks of March. Average output of open hearth 
steel during February was two per cent above the January rate, while electric steel 
production increased seven per cent. Output of nonferrous metals continued to 
rise slightly in February, largely reflecting increased military demands. Activity 
in the machinery and transportation equipment industries was maintained at the 
level of the preceding month; a decline in shipbuilding offset a slight increase in 
output of most other munitions industries. Production of lumber and stone, clay, 
and glass products in February was at about the January level. 

Production of most nondurable goods showed little change in February. Output 
of cotton goods and shoes, however, rose five per cent from the preceding month to 
a level slightly above that of a year ago. Output of explosives and small-arms am- 
munition showed further large gains. Activity at meat-packing establishments con- 
tinued to decline, as pork and lard production dropped further and was 50 per cent 
below the peak level reached a year ago. In March it was announced that supplies 
of meat available for civilians in the second quarter of 1945 would be 12 per cent 
less than in the first quarter. Activity in rubber products industries in January and 
February was six per cent above last autumn, reflecting chiefly a sharp increase in 
production of military truck tires. 

Minerals output rose slightly in February, reflecting increased output of anthra- 
cite and a further gain in crude petroleum production. Anthracite production re- 
covered in February and the first two weeks of March from a large decline during 
January. Bituminous coal production showed little change in February from the 
January level and declined slightly in the early part of March. 


Distribution:—Department store sales in February, which usually show little 
change from January, increased considerably this year. Value of sales in February 
and the first half of March was 22 per cent larger than in the corresponding period 
a year ago, reflecting the earlier date of Easter this year and continuation of the 
freer spending in evidence since the middle of 1944. 

Freight carloadings, which had declined at the end of January and the early part 
of February owing to severe weather conditions, have increased since that time. 
Shipments of miscellaneous freight were in larger volume in the five-week period 
ending March 17 than in the corresponding period of 1944, while loadings of most 
other classes of freight were less. 


Bank Credit:—Treasury expenditures during February and the first half of March 
continued to increase the total volume of deposits and currency held by the public. 
Adjusted demand deposits at weekly reporting banks in 101 cities increased 1.4 
billion dollars and time deposits rose about 200 million dollars during the four-week 
period ending March 14. Currency in circulation increased 350 million dollars over 
the same period, but declined somewhat in the week following. To meet the re- 
sulting increase in required reserves as well as the currency drain, Federal Reserve 
Bank holdings of United States Government securities increased 395 million dollars 
in the four weeks ending March 14, while reductions in nonmember and in Treasury 
deposits at the Reserve Banks supplied 450 millions of reserve funds to member 
banks. Excess reserves have remained at an average level of about a billion dollars. 

The increase in Federal Reserve holdings of Government securities roughly. paral- 
leled the decline in commercial bank holdings. Reporting banks reduced their port- 
folios by 260 million dollars in the four weeks. Holdings of Treasury notes declined 
by 1.7 billion dollars while certificate holdings increased by 1.4 billion dollars, re- 
flecting the March 1 Treasury exchange offer. Bill holdings were reduced by 210 
million dollars. Bond holdings, however, continued to increase. Total loans for 
purchasing and carrying Government securities declined by 230 million dollars and 
commercial loans by 185 million. 





